o

13

CremLEASE WORLDWIDE, INC.

« Middle Market Leasing
‘55 Water Street, New York, NY 10041

~

RECORDATION. D

AUG 131979-2 22 PM

\NTERSTATE

comesE eI the secretary 10738 0use 10, 1979

f— 9#235A160,

«m vitedhington, D. <

Interstate Commerce Commiss RESPROATION N0t

Washington, D.C.

Dear Sirs:
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INTERSTATE COMMERCE COMMISSION

Pursuant to Section 20c¢ of the Interstate Commerce
_Act and the Commission's rules and regulations thereunder, as
.amended, I enclose herewith for filing and recordation three
"copies of each of the following documents:

(1) Security Agreement dated July 30, 1979

between Thriftway Leasing Company

Inc.

. (2) Assignment dated July 30, 1979 between

‘ChemLéase, Inc.

and ChemLease Worlwide, Inc.

The names and addresses of the parties to the
mentioned documents are as follows:

(1) Security Agreement:

(a)

(b)

(a)

Secured Party:

ChemLease, Inc.
55 Water Street
New York, N.Y. 10041; and

Debtor:
Thriftway Leasing Company

560 -Stelton Road
Piscataway, New Jersey

(2) Assignment:

Assignor:

ChemLease, Inc.
55 Water Street '
New York, N.Y. 10041; and

and ChemLease,

afore-



(b) Assignee:

ChemLease Worldwide, Inc.
55 Water Street
New York, N.Y. 10041

pursuant to the Security Agreement, the Debtor has
granted to the Secured Party a security interest in the fol--
lowing units of equipment and in certain other collateral de-
scribed in the Security Agreement:

100 New 1979 Fruehauf Model MEV Piggy Back trailers;
vehicle identification numbers MEV 623000 through 623099 in-
clusive. Road Numbers TCGZ 208777 - 208876.

Pursuant to the Assignment, the Assignor has as-
signed to the Assignee the Assignor's right, title and ‘inter-
est .in, to and under the Security Agreement, including its
security interest in the above described units of railroad
equipment.

Please file and record the Security Agreement and
the Assignment, assigning the Assignment the same recordation
number as the Security Agreement, cross—indexing said docu-
ments and one to the other and indexing said documents under
the names of the Secured Party, the Assignee, the Debtor and
certain lessees of the above described units of railroad
equipment.

The enclosed documents are being presented for re-

cordation concurrently with the presentation for recordation

~ of certain other documents to which the Secured Party and the

_ Assignee are also parties, and a check is being presented for

the aggregate fee for recording all such documents pursuant
to 49 CFR 1ll16.1.

Please stamp all three copies of each of the two en-
closed documents and the attached copy of this transmittal
letter with your official recording stamp. You will wish to
retain two copies of each of the two documents and the origi-
nal of this transmittal letter for your files. It is reques-
ted that the one remaining copy of each of the two documents
and of this transmittal letter be delivered to the bearer of
this letter.

Very truly yours,

fasy 3. Ao T

feffrey B. Reitman,
Vice President and
Secretary

JBR:dp
encs.



Fnterstate Commerce Conmission

3/79
| Sashington, B.E. 20423 8/1 /

OFFICE OF THE SECRETAéRY

Jeffery B. Reitman x
Vice President & Secretary
Chemlease Worléwide,Inc.
Middle Market Leasing

55 Water‘ Street
Dew- York,N.Y. 10041

Sir:
The enclosed document {s) was recorded pursuant to the provi-
sions of Section 11303 of the Interstate Commerce Act,49 U.S.C.

11303, on 6/13/79 at 5:30pm , and assigned re-

recordation number (s)

" 10738 & 10738-A
Sincerely yours,

// %hzuzn{z?x/:'}
Agdtha L. Mergehov1ch
Secretary

Enclosure (s)

SE-30
(7/79)



RAILROAD EQUIPMENT SECURITY AGREEMENT
dated July 30, 1979 (hereinafter called the Agree-

ment between THRIFTWAY LEASING COMPANY, (here— 10738

RECORDAT)
ON NO._M__",,Filed 1425

C *

. ) Ua 131979 -9 80 PM

Inc., a Delaware corporation (hereinafter m?lled =
ERSTATE COMMERCE CommissIon

inafter called the Debtor) and CHEMLEASE,

the Secured Party).

The Debtor has requested that the Secured Party
make a loan to the Debtor (hereinafter called the Loan),
evidenced by a promissory note issued or to be issued by
the Debtor (hereinafter called the Note) payable to the
order of the Secured Party. The proceeds of the Loan will
be used by the Debtor to pay a portion of the purchase
price of the units of railroad eguipment described in
Schedule A attached hereto, which will be utilized by Les-
see's (hereinafter called Lessee) and, subject to the
terms of this Agreement, may be leased to Lessee's pursu-
ant to a Lease or Leases of Equipment, between Lessee's
(as hereinafter defined) and Debtor.

In order to induce the Secured Party to make the
Loan, the Debtor has agreed to secure to the extent here-
inafter set forth (a) the payment in full of principal of
and interest on the Note when and as the same shall become
due and payable whether at the stated date for the payment
or otherwise and (b) the due and punctual payment of all

other monetary obligations of the Debtor to the Secured



Party pursuant to the Note and this Acgreement (such prin-
cipal, interest and obligations being hereinafter called
the Obligationé).
Accordingly, the Debtor and the Secured Party
hereby agree as follows:
ARTICLE ONE

Grant of Security

SECTION 1.01, Grant of Security. The Debtor

does hereby transfer, assign, grant, bargain, sell, con-
vey, hypothecate, énd pledge to the Secured Party, its
successors and assigns, a security interest in all right,
title and interest of the Debtor which presently exists or
which may hereafter arise, in, to and under the following
(all of the properties in which the Secured Party is here-
by granted a security interest being hereinafter called
collectively the Collateral):

(a) the units of railroad equipment des-—
cribed in" Schedule A attached hereto, together
with (i) any and all accessories, equipment, parts
and improvements now or at any time hereinafter
attached or appertaining to such units, except
such thereof as remain the property of the Lessee

under the Lease, and (ii) any and all substitu-



tions, renewals and replacements for, and any ad-
ditions, accessions and agcumulatiéns to, any and
all of sucq_units (suqh units of railroad equip-
ment, together with such accessories, equipment,
parts, improvements, substitutions, replacements,
additions, accessio;s and accumulations being
hereinafter called collectively the Units and sev-
erally a Unit);

(b) the Leases of Eguipment described in
Schedule B attached hereto, if any, and any other
Lease pursuant to which any Unit shall at any time
be leased, together with any and all schedules and
exhibits thereto (all such Leases, together with
such schedules and exhibits, being hereinafter
called collectively the Lease; and all lessees
thereunder including, without limitation, the les-
sees set forth in Schedule B attached hereto, be-
ing herein called collectively the Lessee), inclu-
ding without limitation the right to receive and
collect all rental, casualty value payments, in-
surance proceeds, condemnation awards and other
payments now or hereafter payable to the Debtor
pursuant to the Lease; and

(c) to the extent not included in the next
preceeding clause, all rental, issues, income and

profit form the Units.



SECTION 1.02, Duration of Security Interest.

The security interest granted by the Debtor in and to the
Collateral shall remain in effect at all times until the
Debtor shall pay or cause to be paid all Obligations and

shall observe and perform all the terms, conditions and

agreements contained in this Agreement and the Note.

ARTICLE TWO

Representations, Warranties and Covenants

SECTION 2.01. Representations and Warranties, The Debtor

represents and warrants to the Secured Party that (a) the
Debtor 1is the record and beneficial owner of all right,
title and interest in the Collateral free and clear of all
liens, charges and encumbrances, (b) the Debtor has full
right and power to grant a security interest in the Col-
lateral to the Secured Party free of any contractual pro-
vision binding on the Debtor or his assets and (c) without
limiting the foregoing, there is no financing statement or
other filed or recorded instrument in which the Debtor is
named and which the Debtor has signed or—permited to be
filed or recorded covering any of the Collateral (except
the financing statements or other instruments filed or to
be filed in respect of the security interest provided
herein).

SECTION 2.02. Covenants. The Debtor uncondi-
tionally covenants and agrees with the Secured Party as

follows:



(a) the Debtor will promptly cause this Se-
curity Rgreement and each supplement or emendment
hereto to be duly filed and recorded with the In-
terstate Commerce Commission in accordance with
Section 20c of the Interstate Commerce Act. The
Debtor will do, execute, eacknowledge, deliver,
file, register and record all and every further
acts, dJdeeds, conveyances, transfers and assurances
necessary or proper for the better assuring, con-
veying, assigning and confirming unto the Secured
Party all of the Collateral or property intended
so to be, whether now owned or hereafter ac-
guired;

(b) the Debtor shall not encumber or grant a
security interest in or file a financing statement
covering the Collateral, or permit any of the
foregoing, without the prior written consent of
the Secured Party except as reguired hereunder;

(c) the Debtor will, at no expense to the
Secured Party, ao, execute, acknowledge and deli-
ver all and every further acts, deeds, convey-
ances, transfers and assurances necessary Or pro-
per for the perfection of the security interest in
the Collateral herein provided for;

(d) the _Debtor will not sell, mortgage,
transfer or assign (other than to the Secured Par-
ty hereunder, or with the written permission of the Secured
Party, which will not be unreasonably withheld to a parent or

subsidiary of the Debtor) its interest in the units or in any

-5-



part thereof or in any amount to be received by it
from the use or disposition of the Units;

(e) the Debtor will cause the Units and
each and evéty part thereof to be maintained, pre-
served and kept in safe and good repair, working
order and condition,~ and will from time to time
make or cause to be made all necessary and proper
repairs, renewals, and replacements so that the
value and efficiency of such property shall not be
impaired;

(f) the Debtor will from time to time
duly pay and discharge or cause to be paid and
discharge all taxes, assessments and governmental
charges lawfully imposed upon or against the Col-
lateral or any part thereof, and will not suffer
to exist any mechanics', laborers', statutory or
other lien on the Collateral or any part thereof;
provided, however, that nothing herein contained
shall be deemed to require the Debtor to pay any
tax, assessment, charge or lien, or any claim or
demand or mechanics, laborers or others, prior to
the due date thereof, or to require the Debtor to
pay or discharge any tax, assessment, lien, claim
or charge (whether or not due dr delinguent) the
validity or amount of which is being contested in
good faith by appropriate proceedings and which

has been adeguately reserved against; provided,



however, 'that the Debtor will pay or discharge
such tax, assessments, lien, claim or charge 1if
seizure of the Collateral is Imminent;

(gf the Debtor will give the Secured
Party prompt written notice of any event or condi-
tion constituting anm Event of Default under the
Lease if the Debtor has actual knowledge of such
event or condition;

(h) the Debtor will at its own expense
duly comply with and perform all the covenants and
obligations of the Debtor under the Lease and will
at its own expense seek to cause the Lessee to
comply with and observe all the terms and condi-
tions of the Lease and, without limiting the fore-
going, at the request of the Secured Party, the
Debtor will at its own expense take such action
with respect to the enforcement of the Lease, and
the duties and obligations of the Lessee thereun-
der, as the Secured Party may from time to time
direct. Notwithstandzng anything to the contrary
in this Security Agreement contained, so long as
Debtor 1is not in default hereunder, Debtor shall
have the right, without Secured Party's prior
written consent, to amend, modify and terminate
the Lease and to sett%e, adjust, compound and com-
promise any claims of the Debtor against the Les-

see thereunder;



(i) the Debtor will pérmit the Secured éarty
to examine its books and records with respect to
the Collateral during regular business hours upon
reasonable notice to the Debtor;

(3) the Debtor shall not change, or permit
to be changed, the indentifying letters and num-
bers of the Units from such identifying letters
and numbers set forth in Schedule A hereto, except
in accordance with a statement of new numbers to
be substituted therefor which previously shall
have been delivered to the Secured Party and which
shall be filed and recorded by the Debtor in 1like
manner as this Agreement; and

(k) the Debtor shall notify the Secured Party
of any change of Lessee, and said Lease shall be
filed and recorded by the Debtor in like manner as

this Aacreement.

(1) Debtor will at all times prior to the
return of the Units to Secured Party, at its own
expense, cause to be carried and maintained public
liability insurance with respect to third party
personal injury and property damage and property

insurance in respect of the Units at the time sub-



ject hereto. Debtor will carry such insurance in such
amounts (in the case of public liability insurance not
less than $10,000,000 for any one occurrence), for such
risks, with sucg deductibles and with such insurance com;
panies, satisfactory to the Secured Party and, in any
event, consistent withvgfudent industry practice and at
least comparable in amounts and against risks customarily
insured against by Debtor in respect of eguipment owned or
leased by it similar in nature to the Units. The proceeds
of any such insurance shall be payable to Secured Party so
long as the indebtedness, if any, shall not have been paid
in full. Any policies of insurance carried in accordance
with this paragraph shall require 30 days' prior written
notice of cancelation or material change in coverage to
the Secured Party, and not be a part of an umbrella policy
containing any aggregate coverage limitations. At least
five days prior to the first date of delivery of any Unit
pursuant, and thereafter not 1less than 15 days prior to
the expiration dates of the expiring policies theretofore
delivered pursuant to this Sectidn L, the Debtor shall de-
liver to the Secured Party certificates issued by the in-
surer(s) for the insurance maintained pursuant to this

Section L; provided, however, that if the delivery of any

certificate 1is delayed, the Debtor chall deliver an execu-—
ted binder with respect thereto and shall deliver the cer-

tificate upon receipt thereof.



ARTICLE THREE

Application of Proceeds of

Certain Prepayments -

Without regard to whether an Event of Default un-
der Article IV hereof as occurred and is continuing, the
Debtor agrees that it will pay over to Secured Party all
moneys ("settlement moneys") paid to it pursuant to this
Agreement as settlement for the loss, theft, destruction
or damage beyond economical repair of any Unit or Units
hereunder. The Secured Party shall apply each payment of
settlement moneys on the next succeeding date on which in-
terest 1is payable to the prepayment of principal of the
Note. Such prepayment of principal shall be applied in
inverse order of principal installments coming due on the
Note. From and after the date hereof the Debtor shall
promptly tiansmit to the Secured Party any notice or in-
formation it receives concerning loss, theft, destruction
or damage beyond economical repair to Units covered by
this Agreement requiring settlement payment hereunder.
with respect to all Units for which the Secured Part} has
received settlement moneys paid to the Debtor as required
hereunder, the Secured Party shall execute and deliver to
the Debtor, if requested, at Debtor's expense, a release
of the 1lien of this Security Agreement with respect to
such Unit or Units.,

ARTICLE FOUR

Events of Default; Remedies

SECTION 4.01. Events of Default. The happening of any of




the following events (hereinafter called Events of De-
fault) shall constitute a default hereunder:

(a) default shall be made in the payment of
principal o;, or interést on, the Note when and as
the same shall become due and payable, whether at
the stated date for'zhe payment thereof, by accel-
eration or by notice of prepayment or otherwise;

(b) any representation or warranty made
herein or in any certificate delivered in connec-—
tion herewith shall prove to be false or mislead-
ing in any material respect;

(c) default shall be made in the due obser-
vance or performance of any material covenant or material
agreement to be cbserved or performed by the Debtor pursuant
to the terms hereof;

(4d) final judgment for the payment of money
in excess of an aggregate of $25,000 shall be ren-
dered against the Debtor and the same shall remain
undischarged for a period of 30 consecutive days
durihg which- execution shall not be effectively
stayed;

(e) the Debtor shall (i) apply for or con-
sent to the appointment of a receiver, trustee or
liguidator of any of his property, (ii) admit in
writing his inability to pay his debts as they ma-
ture, (1ii) make a general assignment for the

benefit of <creditors, (iv) be adjudicated a

-11-



bankrupt or insolvent or (v) file a voluntary pe-
tition in bankruptcy, or a petition or an answer
seeking an arrangement with creditors or to take
advantage of any bankruptcy, reorganization, in-
solvency, readjustment of debt, dissolution or
ligquidation law or statute, or an answer admitting
the material allegations of a petition filed
against it in any proceeding under any such law or
if action shall be taken by the Debtor for the
purpose of effecting any of the foregoing; or

(£) an order, Jjudgment or decree shall be

entered, without the application, approval or con-
sent of the Debtor by any court of competent jur-
isdiction, appointing a receiver, trustee or
liquidator of the Debtor and such order, judgment
or decree shall continue unstayed and in effect
for any period of 30 days;
then, in any such case, the Secured Party may, by notice
in writing delivered to the Debtor, declare the unpaid
principal of the Note to be due and payable, and thereupon
the same, together with accrued interest thereon, shall
become and be immediately due and payable.

SECTION 4.02. Remedies. In case of the happen-
ing of any Event of Default, the Secured Party may by its
agent enter upon the premises of the Debtor or 1essee (Or
other party having acquiring the possession or use of the

Units) where any of the Units may be and take possession

-12-



of all or any part of the Units and withdraw the same from
said premises, retaining all payments which up to that
time may have been made on account of rental for the Units
and otherwise,—and shall be entitled to collect, receive
and retain all unpaid per diem, incentive per diem, mile-
age or other charges of "any kind earned by the Units, and
may lease or otherwise contract for use of any of the
Units; or the Secured Party may, with or without retaking
possession, sell aﬁy of the Units, free from any and all
claims of the Debtor at law or in equity, in one lot and
as an entirety or in separate lots, at public or private
sale for cash or upon credit in the discretion of the Se-
cured Party, and may proceed otherwise to enforce its
rights, all subject to any mandatory requirements of law
applicable thereto. Upon any such sale, the Secured Party
may itself bid for the property offered for sale or any
part thereof. Any such sale may be held or conducted at
such place and at such time as the Secured Party may spe-
cify, or as may be required by law, and without gathering
at the place of sale the Units to be sold, and in general
in such manner as the Secured Party may determine.

In case of the happening of an Event of Default,
the Secured Party also may proceed to exercise in respect
of any Lease and the property covered thereby and the du-
ties, obligations and liabilities of the Lessee thereunder
all rights, privileges and remedies in the said Lease or

by applicable law permitted or provided to be exercised
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by the Debtor, including but not limited to the right to
receive and collect all rent and other moneys due or to
become due thereunder and may exercise all such rights and
remedies either in the name of the Secured Party or in fhe
name of the Debtor for the use and benefit of the Secured
Party. ~The Secured-Pg}ty may sell the rentals reserved
under the lease, and all right, title and interest of the
Secured Party with respect thereto, at public auction to
the highest bidder and either for case or on credit, the
Secured Party to give the Debtor prior written notice of
the time and place of holding any such sale, and provided
always that the Secured Party shall also comply with any
applicable mandatory legal requirements in connection with
such sale.

No such taking of possession, withdrawal, lease
or sale of the Collateral or any part thereof by the Se-
cured Party shall be a bar to the recovery by the Secured
Party from the Debtor of any of the Obligations then or
thereafter due and payable, and the Debtor shall be and
remain liable for the same until such sums have been rea-
lized as, with the proceeds of the lease or sale of the
Collateral, shall be sufficient for the discharge and pay-
ment in full of all the Obligations.

Any sale or sales pursuant to the provisions
hereof, whether under the power of sale granted hereby or
pursuant to any legal proceedings, shall operate to divest

the Debtor of all right, title, interest, claim and demand
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whatsoever, either at law or in equity, of, in and to the
Collateral so sold, and shall be free and clear of any and
all rights of redemption by, through or under the Debtor,
the Debtor hereby covenanting and agreeing that it will
not at any time insist upon or plead, or take the benefit
or advantage of or from, any law now or hereafter in force
providing for a valuation or appraisement of the bollat—
eral prior to any sale or sales thereof or providing for
any right to redeem the Collateral or any part thereof.
The receipt by the Secured Party, or by any person autho-
rized under any judicial proceeding to make any such sale,
shall be a sufficient discharge to any purchaser of the -
Collateral, or of any part thereof, sold as aforesaid; and
no such purchaser shall be bound to ingquire as to the au-
thorization, necessity or propriety of any such sale. In
the event at any such sale the holder or holders of the
Note 1is or are the successful purchaser or purchasers,
such holder or holders of said Note shall be entitled, for
the purpose of making settlement or payment, to use and
apply  said Note by crediting thereon the amount apportion-
able and applicable thereto out of the net proceeds of
such sale.

SECTION 4.03. Application of Proceeds. If the

Secured Party shall exercise any of the powers conferred
upon it by Sections 4.01 and 4.02 hereof, all payments
made by the Debtor to the Secured Party, and the proceeds

of any judgment collected from the Debtor by the Secured
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Party, and the proceeds of every sale or lease by the Se-
cured Party of all or any of the Collateral, together with
any other sums which may then be held by the Secured Party
under any of the provisions hereof, shall be applied by
the Secured Party to the payment in the following order of
priority, (a) of all proper charges, expenses or advances
made or incurred by the Secured Party in accordance with
the provisions of this Agreement and (b) of the interest
then due, and of the principal of the Note, whether or not
the Note shall have matured by its terms, all such pay-
ments to be in full if such proceeds shall be sufficient,
and -if not sufficient, then pro rata without preference’
between principal and interest. In the event that, after
applying all such sums of money realized by the Secured
Party as aforesaid, there shall remain any amount due to
the Secured Party under the provisions hereof, the Debtor
agrees to pay the amount of such deficit to the Secured
Party. In the event that, after applying all such sums of
money realized by the Secured Party as aforesaid, there
shali remain a surplus in the possession of the Secured
Party, such surplus shall be paid to the Debtor.

SECTION 4.04. Obligations Not Affected by Reme-

dies. No retaking of possession of the Units by the Se-
cured Party, or any withdrawal, lease or sale thereof, nor
any action or failure or omission to act against the Deb-
tor or in respect of the Collateral or any part thereof on

the part of the Secured Party, nor any delay or indulgence

-16-



granted to the Debtor by the Secured Party, shall affect
the obligations of the Debtor hereunder or under the
Note.

SECTION 4.05. Remedies Cumulative; Subject to

Mandatory Requirements of Law. The remedies in this

Agreement provided in favor of the Secured Party shall not
be deemed exclusive, but shall be cumulative, and shall be
in addition to all other remedies in its favor existing at
law or in equity; and such remedies so provided in this
Agreement shall be subject in all respects to any manda-
tory requirements of law at the time applicable thereto,
to the extent such requirements may not be waived on the-

part of the Debtor,.

ARTICLE FIVE

Application of Rentals and

Certain Other Amounts

SECTION 5.01. Application of Rentals. The

amounts from time to time received by the Seéured Party
which constitute payment of rentals under any lease shall
be applied in the following order of priority, (a) to the
payment of the installments of principal of and interest
on the Note which have matured on or prior to the date
such rentals are received by the Secured Party and (b) the
balance, if any, of such rentals shall be paid to or upon

the order of the Debtor not later than the first business
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day following the receipt thereof.

SECTION 5.,02. Insurance Proceeds. Any amounts

received by the Secured Party from time to time which con-
stitute proceeds of casualty insurance maintained in ‘re-
spect of the Units shall be held by the Secured Party as
part of the Collateral--and shall be applied by the Secured
Party from time to time to any one or more of the
following purposes:

(a) so long as no Event of Default has oc-
cured and is continuing, the proceeds of such in-
surance shall, if the Unit is to be repaired, be
released to the Agent in reimbursement for expen-
ditures made for such repair, upon receipt by the
Secured Party of a certificate of an unauthorized
officer of the Agent to the effect that any damage
to such Unit in respect of which such proceeds
were paid has been fully repaired; and

(b) if the insurance proceeds shall not have
been released pursuant to the preceding subsection
(a) within 180 days from the receipt thereof by
the Secured Party, such insurance proceeds shall
be applied by the Secured Party (1) first, to pre-
pay the Note and (ii) second, the balance, if any,
shall be released to or upon the order of the Deb-

tor on the date of such prepayment of the Note.
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ARTICLE SIX

Miscellaneous

SECTION 6.01. - Power of Attorney. The Debtor

hereby constitutes and appoints the Secured Party the at-
torney-in-fact of the Debtor with full power of substitu-
tion for the purposes of carr?ing out the provisions of
this Agreement and in its name, place and stead to ask,
demand, collect, receive, sue for and give acquittance for
any and all rents, income and other sums which are as-
signed hereunder with full power to settle, adjust or com-
promise any claim thereunder as fully as the Debtor could
itself do, and in the discretion of the Secured Party to
file any claim or take any other action, either in its own
name or in the name of the Debtor or otherwise, which the
Secured Party may deem necessary or appropriate to protect
and preserve the right, title and interest of the Secured
Party in and to such rents and other sums of the security
intended to be afforded hereby.

SECTION 6.02. Successors and Assigns. Whenever

in this Agreement the Secured Party is referred to, such
reference shall be deemed to include the successors and
assigns of Secured Party. All warranties, covenants and
agreements by or on behalf of the Debtor which are con-
tained in this Agreement and the Note shall inure to the
benefit of the successors agd assigns of the Secured

Party.
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SECTION 6.03. Modification, Amendment or Wwaiver.

No modification, amendment or waiver of any provision of
this Agreement, or consent to any departure by the Debtor
therefrom, shall in any event be effective unless the same
shall be in writing and signed by the Secured Party. No
notice to or demand on the Debtor in any case shall en-
title it to any other or further notice or demand in the
same, similar or other circumstances. Neither any failure
nor any delay on the part of the Secured Party in exercis-
ing any right, power or privilege hereunder shall operate
as a walver thereof, nor shall a single or partial exer-
cise thereof preclude any other or further exercise or the
exercise of any other right, power or privilege.

SECTION 6.04. Severability. In the event any

one or more of the provisions contained in this Agreement
should be invalid, illegal or unenforceable in any re-
spect, the validity, legality and enforceability of the
remaining provisions contained herein shall not in any way
be affected or impaired thereby.

SECTION 6.05. Notices. All demands, notices and
communications hereunder shall be in writing and shall
conclusively be deemed to have been received by a party
hereto and to be effective on the day on which delivered
to such party at its address set forth below {(or at such
other address as such party specify to the other party by
a notice in accordance with the terms hereof), or, if sent
by registered mail, on the third business day after the
date on which mailed, addressed to such party at such ad-

dress:
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{a) if to the Debtor, at his address set
forth next to his signature at the foot of this
Agreement; and

(b) if to the Secured Party, at its address
at 55 Water Streeé, Suite 1806, New York, New
York, New York 10041.

SECTION 6.06. Effect of Headings. The Article

and and Section headings herein are for convenience only
and shall not affect the construction hereof.

SECTION 6.07. Applicable Law. This Security

Agreement shall be construed in accordance with and be
governed by the laws of the State of New York.

IN WITNESS WHEREOF, the Debtor and the Securéd
Party have duly executed this Security Agreement, on the
day and year first above written.

THRIFTWAY LEASING CO., INC.
By: s Slean
Title: @_M____

[Corporate Seall Address of Debtor:

Attest:

St e e refpep ey

Vare lede

CHEMLEASE, INC

Vice President

[Corporate Seal]

Attest:
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STATE OF  New Jersey ')
_ ) ss.
COUNTY OF .)
Cn this 30th day of July , 1979, before me
personally appeared John M. Elias , to me

personally known, who, being by me duly sworn, says that
he is a Vice President of THRIFTWAY LEASING CO., INC.,
that the seal affixed to the foregoing instrument is the
corporate seal of said corporation, that said instrument
was signed and sealed on behalf of said corporation by
authority of 1ts Board of Directors and he acknowledged
that the execution of the foregoing instrument was the

free act and deed of said corporation.
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Notary Public

My Commission expires:

NOTARY PUBLIC OF NEW JERSRY
Mg Eommission Expires Nov. 22, 1982

[Notarial Seal]



STATE OF NEW YORK r)

_ ) ss.:
COUNTY OF NEW YORK /)
: Tl
On this X0th day of Aﬁg‘;g , 1379, before me
personally appeared JOHN L. LEWIS ; to me

personally known, who, being by me duly sworn, says that
he is a Vice President of ChemLease, Inc., that the seal
affixed to the foregoing instrument 1is the corporate seal
of said corporation, that said ins£rument was signed and
sealed on behalf of said corporation by authority of its
Board of Direcpors and he acknowledged that the execution
of the foregoing instrument was the free act and deed of

sald corporation.
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Notary Public

—

JAMES F. CORCORAN
Notary Public, $tate of New York
b 'No. 4i-4521465

" Qualitied in Queens Coun /ﬂ./
ICommission Expires March 30.79.&

My Commission expires:

[Notarial Seall



Number of Units

One hundred (100)

SCHEDULE A

Road Numbers

TCGZ 208777 through-
208876

Trust Equipment Description

New 1979 Fruehauf Model MEV
"Piggy Back" trailers,
vehicle identification
numbers MEV 623000 through
623099 inclusive.



